commonly used by economists. Since we rank all journals currently indexed in EconLit, our classification includes a substantial number of journals that primarily cater for other disciplines, for example business administration and political science. 3 Second, our classification is based on the journals' respective track records in the recent past and thus does not invalidate the CL classification which covered the 1990s; our classification thus does not replace but rather updates the CL journal ranking. The CRM will, in any event, continue to use the CL weighting scheme for articles that appeared in the past (say up to 2002) and will apply the new classification only to articles that have appeared more recently. Moreover, since we are aware that the validity of all journal classifications is relatively short-lived, the CRM is determined to revise its classification on a regular basis. Third, we readily acknowledge that the journals indexed in EconLit do not include all journals that are regularly used as research outlets by economists. This reservation in particular concerns new sub-disciplines and sub-disciplines with a strong interdisciplinary orientation such as behavioral economics, political economy, economic statistics and economic history. To provide a more complete coverage, the CRM has resolved to record journal publications in the future directly from the publication lists of individual economists. This will allow us to identify all journals that represent important research outlets of academic economists in Austria, Germany and Switzerland. Fourth, our list provides an ordinal classification according to journal quality but does not stipulate any cardinal quality weights. Since our new classification can be regarded to represent an updated version of the CL classification, this suggests the use of the original CL quality weights. The suitability of the applied weighting scheme depends, however, always on the particular objective. We have therefore abstained from making any suggestions.
We classify the EconLit journals into six categories labeled Aþ, A, Bþ, B, Cþ and C. The classification is based on Klaus Ritzberger's study 'A Ranking of Journals in Economics and Related Fields' (this volume), journal citation incidence gleaned for SCOPUS, 4 the original CL classification, and the judgment of the members of the CRM. Klaus Ritzberger's study makes use of the 'invariant method' of ranking journals which relies on information about bilateral citations. For the time being, this kind of information is only available from the Journal Citation Report published by Thomson's Institute for Scientific Information (ISI) for a relatively small sample of EconLit journals. SCOPUS indexes a much larger sample of journals but, as yet, provides only the total number of citations that can be attributed to a given journal. Despite lingering doubts concerning Thomson's journalcoverage policy, we have decided to restrict the classifications Aþ , A and Bþ to journals that can be ranked according to the invariant method. 5 We are confident that SCOPUS will be able to provide information on bilateral citations when the next updating of the GEA journal list is due.
Since our classification of journals is not biased to the advantage of economics journals, a much larger number of accounting, business and finance journals appear in the top three categories than in the CL classification. Whereas the CL classification lists three business and four finance journals in the top three categories, our list ranks five accounting journals, five business journals and nine finance journals Bþ or better. To accommodate these journals without crowding out established economics journals, and to make allowance for the ever-increasing number of journals, we decided to increase the class sizes as compared to the CL classification. As a consequence we now have eight Aþ journals (as compared with five topjournals in the CL list), 23 A journals (16 in CL), and 47 Bþ journals (39 in CL). This increase in class sizes thus does not reflect grade inflation; it does however indicate that our classification is competitive and open in the sense that the only classification criterion is journal quality.
To be sure, a resolved commitment to quality is not a perfect safeguard against any controversial classifications. In some instances (the Journal of Economic Theory is a case in point) the members of the CRM discussed the appropriate classification of a journal at some length and had to resolve their difference of opinion by a majority vote. Given our policy of updating our classification regularly, it is obvious that all of these decisions can easily be overturned if forthcoming bibliometric evidence should indicate a reversal.
The CRM has chosen not to rank journals whose submission processes are not sufficiently competitive. This concerns the Brookings Papers on Economic Activity, Economic Policy, the IMF Staff Papers, the Journal of Economic Literature, the Journal of Economic Perspectives, the OECD Economic Studies, and the Reviews of several Federal Reserve Banks. Since these are all firmly established journals whose quality is well known, we do not feel that we render the profession a disservice by not ranking these journals.
Notice, finally, that the number of journals classified as Cþ is relatively small: the CL classification contains 139 journals in the second lowest category, whereas our list contains only 122. The reason for our conservative policy is that we decided to firmly base our classification on objective bibliometric criteria. Journals for which we did not have any bibliometric evidence were therefore relegated to the lowest category. For many of these journals the bibliometric track-record provided by SCOPUS will be substantially longer in a few years' time. We will then be in a position to be more discriminating in classifying minor journals. As for now, all journals currently indexed by EconLit that are not explicitly exempted and do not appear in the following list are classified as C journals. 5. ISI inclusion is thus a necessary but not a sufficient condition for a Bþ or higher classification.
